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W*R 19, 2004/4>lRf<6 28, 1926 ^ 

NEW DELHI, FRIDAY, NOVEMBER 19, 2ft«4/KARTIKA 28, 1*26 a^/J 


far! W7R 

(anfM? ^>T*f faMFi) 

(srefa freri 34) 

(fH# TJ5T favTFT) 

srf^nj^n 

S**i 7 ^eTT i, 2004 

i __a._ 


sror^ 

*r. fir. 


Tnjrn.ft. 757(31).—f^?ft ™ srffcrfwr, 1999 (1999 ^ft 42) ^ m\ 6 ^ (3) % ^r- 

(41) cien W 7 T 47 ^^'d^r^’^ 3 r ! ft T T'^f^ 7 T«lT WI-Wl^R W 7 TCTffacTf^ 7 R 74 ^ 3,2000 ^ 

srfa^EFTT 71. fcqi 19/'3=TTTsfr 2000 % -srflfsFRq 4 MTTcft^T ft^ HTTcf 4 fWTl ^7? 7% %7f! Rfim £171 fol7ft 

-5Tf?T^fTr % 37^174 37«RT f4»fa % 77^4 3 PlMPdf^d Wm t, :— 


i. Hfiflki hw sfrruTt^r 

i) 1R fafW w (H^t Uf^pT SFT 3tcTTW 

3T? ^T W'T) (^tTSR) f4fH4HI<7clt, 2004 W3TTTI 

:ii) TH^FRt ^T jTW3^r?R3?T cTTfRsT7p cTPJ^pt | 


3464 G) 2004 


(1) 
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2 . 


(qpi#, rRT Hv ^ 3T^mr 3T^rf%rT 'St - 

• ;• > | 

■' • • •• ';■••• -• . ' •. j 

% 3?f^T sx tot mrnm, 1999 < 1999 42) 

^rnr; 

^ ^ 133-ci 3TfaPi<iH ^%TTTT 10 3WTT ( 1 ) % 

7T) ^y***' 1 C^gnr) %■ arfenfcr % mrr Pmfm fern 

K ■ TT Mf3T?M TFHT 3TTTfteT (f^) # 


^ ^ ^ *fRdN TOJT (tifdd)) ST7T T[tt 

,^rf ^ t •% -&=& ^ arteicT stmt =bt 

50% f^TT^f; 

®) "wPMr %tMrf^fr 

3m^H 'frafeviftga 3T^M? 3T^TgfpTTff 

T.™ ^ ^ »TOW t Mr Tf^rr» ?rfaR 

^ M tjtt 11, f^r 3* TTWT ^r Ttfwr 

R^yiar^^H^^K^TSTftHfi^a^Mrl^ V! v ii Ph^ 

^ ^ <11* TOT Iff OT* aift * 

T^?T ft«TcT ^FcT 3m/ TJ°f ^TfcTr^T# W^7 3Mft # 

^ ^ ^ ^ ^ 3*1% "SHT *frft T|K'fd4)' % 50 

SfTcRRT^is | 

^r f^?fr tjst 4r 31 ^ 5 ^ # trtt Mrr mtw pi% aftr 


W) "9)14” TT 3Tf4sl<1 %^rfq[^q*^|‘ ^ Tfl^4dH4> ^ 4" f^T TR W4; 



[MFTtl—W^3(i)] 


: 3TOTWT 


3 


^r) "RTfaR 1 t4h" % arf^rr t ■ritct if fr nfad fc# ^trT ^ 

^W ^lq<[ TR ^ fi?TrT #EF 3WT fe»TlPdd<) ^KT ^TRT 

^ ylci^fci; 

^) %3rl^ ^d ^ ^?r % %, w f+41 < HKd)ii Wf ir ^ft^rr fn^^r 

g]-Cd=h<H dlcl) f^^ir ^f^TT -q^fr^T 3T5LT^r fimfiTcT 


~ ; '^ rR ^ T ^ ^ t ’trtt ^r t^mfHd -mm ^ 3rf^nr % 
3 r^fcr TTfecT toRT 3 vm wcdta wnt^tr arfaf^, 1932 % amr^r 

WcT^C ’^Rrff^TTTHf’ ^3T^7t; 


^ ^ fenfire awrfret awgr ^ tj 55F5r> f^p™ 3 ^ 

^TPTH ft 3f-7rT ^ Tfif^r faro f^T 

10 5 3T ^T t 3* ^T ^ 3^c m*nr * 

T Tf3?r, ■JT^rT 3W ftdfacl f^9Tf ^TC*TT f*K)if TOR TfTHf ifon 


^) ’'TTT<^r<^ ftfcr % 3 rf>rg?r t 3 Ttwt 3 jfaPr£TR, 1961 ?trt 10 % ^g- 

(23R) 


W) 

R) 


«r) 


t 3 tMr t ^r-f^ amen- am^ta 

W 3T toRf » TO «%, W «fr „ few, 3,^, 

^<1, ^r 3 w 5# gR Mv ^Tfaer r# t ; 

^ i * 3,3,,rr ^ 3WT f^r f 3Tk 

^R?r m?ffjr -qrsf vm lifter ; 
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<0 "frfa fewf" fefe t "Ti^r aftr Tjnrtnr few arfafew, 

1981" Mfelfad 'lfdldl*Ni; 


«T) 


fex 7J^ ^ Tl fe l fad ^ fe tjtt 3^ 

if 3T?f #rn- arfafew # fe feffe fe tjtt 


3. sfd^fri % few arcrar smwm: ufenr 


3?f«ffeT 3W3T 3^ afrFfrl 3RTC Tytr frfef 3 ^ 2*37 fefef 3 WcJT ^KtfexTTtr 
^ Ulq^lPlrl ^44) «l sch<, TTTTcT if few cRT T 5 T Tfr 
^TfeTfeFTf f^r^TT 3rirT^f?f W IfeflT 3T^mT 3TrrrCT:- 

fef ^EF, 3lfer 3JTW ^ TC, ^TTcT # few T% fet o*jfe 
JjRl'^Rl % Pi4h 3W 3(d<u| ^r anpifcT ^ ^PkTT % I 

4. <MHa Tf fdcii’M «b< W? fch«l oil lew 'gRT jrfdwld WJT WW 3?tT 

fe*I 


^fTW # fewt oJl^rT 

^) fe^Tt ^5^13fe (fcfefr tjw <ami) feRmraeft, 2000 % 3 t^tr fei^i 

^) wfaferr 3m^r 3 ?#; awfe feqf 3 w^t few# % 311 # ^ 

W^^fewfa^Ilfd^rddT TTT4fTO?l^3Tl^^T^rTrt; 

TT) ^ ^fT^t ^ % ^TKeT # few BTtR - 

fe^lf % fe?|) ^fct^Rl T^fe^rrrip; 

WS (3»), (IS) 3WdT (TT) % afrPfrT <sl<)3 3WcTT arfef ^ fe-^| 

ferjf?T3^fe^cTTil 

^*H>dicMU| : 

WT^-%7 ^RfeT^ lfe "^ircrr Tf ^iwt % ftcfwwff cfT^ - " % 
3ifecr ojrfer t wt fet fewer afer (feRt wt ^rf w ^r> ^ 
ffeiR 3R^rr fet fafefe aro^r few ffe rtct if few 
Tm afer -fe wtf % arlfe w # i 




[ WTll— 


HKfl 3^9 : amraK'n 


wni 

^‘nn^< JlrM^ PflelVI 

fa f5R, l!?J^ ^^Pra#3mgrsiswr 

-TC % gq«raf 3^ ^ ^ 

1) '•TOT t tore m T5T oqfiRr mw % ^ ^ ^ ^ 

WTT; rmr 

2> '"£'^^^ ^ ^ ^*srctm if 

I^Ti ^R^IT ^T 3fr^TST J|| | 

6. Txfaw nmnf #3 ft^ Tcfraiyifr 

whR ^ j rcff % 3 ?#t, 3^# HKalq wf mrrT % ^ 

3T?rar pf ^t# =f*rt # 3fc*rer t^r ^, 

i) 

^■^cT ufac»«&di ft^r ^7§r ^ttferr ^ cnfter ^r 

joogmwtarf^^^-; 

^refleMur: 

ter %100 3t^m *r ^r * s%ir * ftrc 

=Fr^TF3TTt, 3T8TRT : 

M^li' ^kTi^^T ^ HIHA » 3T3TT ^ffe 3frr / 3TOT 3roaa ?nrar 

c ?) II 

m ^^Jrf^Rictww*^ 

^ ^ ^ ^ ^ ^ ^ 5f^m ; 

<*n mc.^,1 ^hPi4i 

(5) ^ ^Tfbrf^ 3m % Jn^ % 3^ ^ 

-c3lfuir^ 32JR 

t 1SR ^ ^ ^ ^ y, ^ ^ 

^I^RTrf WTrff | 


2 ) 
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ii) 

Hi) 


iv) 


v) 


di-wfe ^frT^r =hi4+dN ^r4r?r f44i>li 


^TRcft^T 1 TTcZf R-Jil4 %> Rdldcb -Hd^dl RKI 

^Rdlfcid tf^RT yuildl ^4>4>cTf3Tf ^ 14RTT 'did/ 

ycRfa 3RJ3T f4P»4IH4> 

■ HKflfr r wf ^ ^r4t f44vii RM ^ ^Rrt # brrr ferwr 


4d4 d4t3TR # ilfad 14>4I %; 

^Kd1<M 4^<*d 3?PT/ tJoRt: -WI Redd Id) ■MSRJcb dRRt 

tF* ^ R%?r % r4Rrt ^r4r uifafuT oqrqRt srt ^TRm 
*<d> lit ?ire(T 'dR^N 4><d) % I 


W^cHRTT : 

'MKdl’M 'mHf ^TRcT ^ fdftFT 4^4d SSTRf/ ^ Wfacd' Weft 

Wft4t WTlWf ^ fcTC yiRl^d oMNlRdl Wt fd^FT ?iraT3Tf WT 
^TfacTWT^gdKfttl 

vi) *[r 4RT WHf fdRld^^RTTRT wf 3M^ ‘yrfdfRT cdNl4l dft RTl^RT 
?ll<sil Wt y*dd d><d) ^"1 

fdfftwr ^ 3t?Ffcf fttw wr ftmtwr frRfafecr #df ftr Mt^w 

3il4d> 4r % 14>dl W dd>dl %, 3Rff d^ : 

f44wt Tjsr w (^Rcf 4r ftdrat cd!4d -srt 144 yii w^4r ^mr) 

fdRdHIdd), 2000 ^ (4RdH 4 ^ 3F^TR WfafuT ^ W T*ft 

dF *IKdld WH? % *J$U 31'jfch (44*4) dv^d) <9l4 ftr <<al <lRl ^T%; 

^TR?T # yiRl^cl oMIMI'O ^ 'Mkdld T fizf dft 3lfWT TJeFT- 

Wdft dlO^ Wt^WldSIHH Rdd 4yRd^ 100 yPdVId c^3TT^TDT; 
■MH4)4 ><u | :R^cT yRd'yRd ^ 100 yrdVld^^TT%fFF5RHRiR^d 
dftTRHTdft WRlt,3Rlf^: 

(W) dl^R ^<0d SKI I4j}qu| 

(w) fftdfcr yiRd4l' 3#r 3 fr -uRidi ^rit f41wr 11 3fk 12 # 

(TT) ^Kdl4 ITHf "SRT 4^4d 3?FT 3T?l^r Tgfa: ^^iRT^fWcfr 
#7tT^^3RraT3^^R%'5lRt J|Rfd4f ^T3^r^T50 yfd^td 




[ ’HTT 11 —TsPJg 31'i) ] 


*il«1 ^>T TFSTT^ : '37^TT^TTT T, I 


W 1^7# ’RTTTTta ^tRt % ^qff f^Ffa 

(^) qi® enfold* betr% irnf^ff fa«sjciT ^ 3rt 

^TST -dlPuir^ 3STTTI 

^q ^cMUl : 

WrfN’ TITHf =Ft f^cT -MMfrn 3% TOTT ^7 fcTk 3^ STTT37 ^Rt (f^TCRTT 
*TRtffa" ' l TTHf # ^*T % 37*T 5i gfdVId ^37 t) 3TO^T 3^37T 3K37 cjrcpff 
(^^T *flko)q T TTHf 3T 3R-%-37JT 51 3fftlVI=b ^37 %) 377 3rRt ft fecT 
^nfaT ^T ft fcHTT ^nk, frr?R7 «TR37 3>MH) 3T?T3r '7dSI33> =hMHl '5RT 

^^ ctt^it i% 3fhr 'H«iRid ^Kdl«ti ■qinf % w# 

rzm ^ 3^ 71# TTTHf 37 ^f 33 "JTSrpT fl^TT W £ I 

^9" 33-73^ (2)(i) # ^R^tRsId 3=3 dH W- 

wr tr ^Rivilfad f^fr gsr w («nT?r^7 t^r#ozrf^^7 f^?fr 
WcT) fdf'i^Hiqnl, 2000 ^7 375 m T# 7R 3^7 &kk?<fl T3Kt ft 
T^it TTf^T# ft % fak 7R 3*1* I 

(4) HR“cf)q 31<*f R^*i *f ^<i=tn 3SFT/ ^of tqifnrqqic^ 4153)<Tl 3>M-fl 3?t 
3W3T 3373^ cfT3> *4)«w4 fdnnlq yfa«i*&cii ^7 iftrTT 3ror 3W3T Trrtcft ^ ^37cfr 
t, W3Tcf HKoiq 3T2f ^ 33tT *RJ3<T 3SFT 3?t #33# lfgfr ft 3T7T3R % 3rfrk 
ft%7fl373T^h 

(5) WRolq Hief Iqvtft *ft ilfa^fa # f33T f^fr ^TT ^7 k^f371T 3flT/ 

3W^r 73fr^3TR 3T7n# ^7 TTl^ZTTT % 3R% ^7 3TTOf^ 3^ t ^ gicfT 

3TT3‘^%^ftmfa^7T37t^37<fr& : - 

*?l?f 

^) d=Kf '<si'dTR/^sl37R 37T Pi4h Iq^^i) ^JCT ^Rdrf4l^ #§■ 3^T ^P T F^T 
?t^T (tH^MiMK T^T y«iici) ?KT) %5RT, 1993 % 4l^HI rWT T &7 3^fr? 
^&i ^1 TCHit^3T3W*§37T%; 


^) MI<5T, a^ifqn f5f%5IT ^7T "^TT «sqt<l wf 3^1 ^jk ^ H|fl|d prt %l«^d 

oqim-0 yt^a ch^f) 1 
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(6)0*0 TO % fTOt dcfHH TO# # ^TKcT % 'SRT W 

^ fro *rnYT % #f to# # #*rcf m tjtoto fanfaiRsid mr 
iTOTWTnr - 

(i) t^TT 5(TOD fafelTO 3TTT##t '^fcTT ## #T t^ltcT # ## WT 

TOtf^T ## I H^fd ^fcfvT SKI 31^Rrr <«^l Tf -dfacl 1*1 , MI*1 c f> yifti c P< u l 

^TimTOtfnT TOTT%TOT^ i>l 4fW H^fd fcM ; afk 

(ii) 3T^ TT# TOfc# if, TFP# c^RbR 3TTO yniftld ^owR'SKr 

(^■) TOcT % TOT f##t ^cfTO TO# % ?0?ff 3*t^TW I T ~SFX 5TT fafadH ^ 
31#H fc#?r ^ fTO TOT TO#** ## # ^Orcf % f#fa TOT yPd^d W < 5 T TrfR 
3mcff sf^TTT: froy ^IfcIT %, TO TT# HlMdf # TJc#TO, ## # TOT 
TOtfTrT##! H^fd 4k>< TOT3T«4c|| AdTO^T^f dfad PldlH4> yifa4><U|^>TOT 
Tf#^KfTOTT#TOT# f##fa^VI $«*></ H^fd 3k>< SKI ITOI 'ill^lTI 

6 3T <jbfa ^lfdlc|fil4lWvft yrM^I 3WMI 

ch l ^M^t % Hftgm fr fa^gl <& ilHfH l 31 jHfa 


tott if fro# ^ c#to tott # Phi fad to# arro to#*t TOftroi 

3Tfafa^H, 1932 # TOFT M#<£>d #f# TOlldl# **># TT JTrTO 3J*JdT TO# 
P##T 4> l #d# # W&m % f#* Tf yid'Plch **|f# <# TO# TlftcT 3TOJ- f#f 



TOrf 

fafadH 6 ^fal^fefTOTO Sli-HK TTHTT TTfHr 3f^T%l 

(^) (c#VI # ^fa - arfaUTO TOT ^TT f#WT # TO# #%?T % fd^ ijf# #> 
TjT#TO #f HOO T? if #dcl TJeTOR !Jlfa+RU| ^ M#<*>d TJ?*1PF*F> 

yHlPlrl «*><dl %l 


6 3TT. fa^Vl Tf M^^jd fd>«t c*,v4) % ^fadd) Tf fa^ VI % WTT^T 
3 T^ttPt 


TnTrr Pf fadKHi cet^tt, cdR-d twm Pr tto toP ^irdm to# 3*to 
T fRrT ^r M'ditd TJ^S-y T TO 





[^HFTII—XgT>S3(i)] 
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(3F0 tf>3t Hl-Mrll 3nRT R3T^ M.cR^ ^ 

4r% 3^T fjR& RR# fd4 VI ^ ^T 1 >jHc|<0^tf^rfrT^f^t# 

(^) OT’^frl (^) ^T+mPh^I SKI f4*i[Rd MRd 3TRT SftPjpi^f # 
TOrf 

(i) #rq^ ^rt ^ -tm<k 4 r P^m, 4 rrt % PmPr 

^TWRtt^RT cpRT ^# dl4R§ #ftcfeT 4 4frd ^7 25% % 3rf^ R ^T ; 

(ii) P^g^T^mrM^r^TTTRer#, RPRT-W^T TR % 4 t T^RT MRd #RT 

(iii) fd^VH ^RRt % ?RR 3 Rfcfr yfd^fdd)' 3 % I 3 TR 3 ?k f4sf4 RRRtT 
31r437 '^T^T *fR?T =F> 1=FRit TJTt^uT oZfRRt 4> RtRTcT '9IM'SRI 14>^^SfFRt I 

7. *)cti gfaTf f44?l 


(1) *TFT i ^r sifcrlRdd % 3^R, 'HKdld wf *TR?T^ faccTR* %cR 

=hi4f "if d j Ti =h)4 <+>44) 3rf44"vr +>< Rranfr io : 

<st^lrf 'HKdl^ Midi 4 " 

(i) 14 ^ 4 t 3^%7 4 lTRRlcd)d wf % facRf cTRT 3 Tfcf?T 

(ii) '*TR<T felTT fePuiH* 3 ITfeW ^ W fdcd )<4 RRfBTf 37 3^4 3 R 4 

4 4)<j>d ^T; 

(iii) fordid ^cjr wf % to 3 rk fo^vT % 4 t w 4 f # ^ 44 f 4 cr 

(iv) 'fTRrT feRT ^facT fof 4 dlH=b ^fifeTO M ^RfT RraffRT 4 dfk 1 dl 

I 


(2) fordid 4mT # cfodH Rpq=RT 3?PT/ ^ 'WlfarddMl W337 ^qf4# 

3RJcTT ?Rm 4^4 silcM #RfW 1*RT t^t W 33 SifdRd-d Rfon 33-^ ( 1) # 
14^fR?rwf ^ 3^4!eH 47 I4>dl 'dRJTI I 


8. 3T^RT-«adcd) (^T) 312131 ^TTTORT cftifft % V)d<I % faPW3 "gRT 

r N - >\ r-_r»_ N r ^ , . 

I^J^TT 9m^jjd h mq?i 

( 1 ) 'Hi<rf'l<4 RTTHf dRRTfo^ 3Rt«fR # =hl4<d t^RiT fd<i>l) ^RRt ^t 

gsr 4Rdcf4)<4 3#r wttot ?Rr (Wtotr wrT rtRr) 

4 pRT, 1993 a 4 r 3 ^ 3 l 4 R TO^R RTT Rn=RT-RRTOT RT ^TTtt R^||f 44 vi)' % 


&J /& y — -2. 
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3FJ*TR RTRf R^3TR/RTRr3TR %7 3TT RRft ^ Vl 3Tt^Tr?a| TRTfft 

t: 

^T?f 

RRdtR TTTZf % 1 2 T^H' % # RSteTR aftr/SRTF RTRR3TR -3TTTT f^TT t 
3^T TT^t37R/^5t3TR 3IR ^RrT %7 ^ feRtf RiFF ^f 


■*7R#*T TTTHf URT FRIT RRRt T|Rd>J wf ^ fw<4 RRcIPT cflf if *IFT I 

TFT fafWTf ^ 3TrRt?T R|FT RR RWT I^VfT TlttcT RRcTRT c|4 

4kR eiTR-TrftfsrrT rcr-tr Tjr trjt rRrtRict Wtt 3?ft 10 tri* 

TTfR^T HHc^c-d TTf5T% 3Tf^T%l 

? 3 . 3tRj!4$u| ^ IcFT RflRR 3^T/RT Rt#3TR RFfR 'HRTTFT Miof TSTTT T3T Tt 

^RTRiRR 3FR HR it^et RRRt RRT HHRqTT f | 

F. tWUftcT ^ tii -1 d 3TTRR R, HHIRR 3 Rt/HT tMRTR fRrfH R RTR HRH 
^ RTRC RlRTR RT^ cZjRFRqf ‘SRT HR#H wf if RcT ?RR ^TfTcTT 
RfR! % RFT RRcT 1414^4) ^ 3td4d f^mffTTT SRFT RTR R 3lf?JR H #, 

FT. tq4y?l RTHT^ y|d4 RT^RRRd fRH WRfel xjild! % - 

(i) RtRR fRT ^ fwMr % 3TJHR R4 RRT tRTlt ^Rr R T Y1K if 

(ii) f4^?r if fRRt ?Rr rrr # 3h ftRef rfR rIR ^7 fRFT Rri^ 1 

Rfarj^ur ^3TT R, FitTFF 3TRrd ^ RTHR tR cRHH RRR 

1^I=F'< U I FT RTRRTcT 3#T R#> ^RdR^d ylfadR %, 3FR HIHdl # 
144^1 4r< "SRT 3dR IsRl 4 -U Rm) 4 # 3Tjy|Rld #, 

( 2 ) 3F-fq 14 q h (l) % 3i ci4d 14441) 4 .m4i ^ y| <m4 3tRi'jj^u| % s|c;h 

RfT3TR 3^T/3RRT 4l4|3TR "TIRt ^r 4 % TT 30 f^T ^ 4 TtR TfR#q TTR? 

3Tt 4 i4i rpt 4r Rxi4 frqr^ urrt ^fi t 

1 ) FqR^H 6 3RRT 7 3RRT 8 % 3Id4d Tlddl HH4<4 tJTT F ^TcfT 

'FRdRT 4ldl 31 ^4lqd RlT R^l4 ^cE dR 3F%^T I 

2 ) RTcF % WWT -y^q-cl 37PT/ TJR TdlFHrddlHl TRR^ ch4Hl R 3RRT fd^y|| 

4>Mdl 4^ RRRT % # RcRST RlRTT ^RR ^7 Rtr 3F%RT RIT cTFJ wf 

3TT5t3TR 3RTRT wf 3l)4l4l # I^FTRFRt I 





qn 11—; 


■H1T7I W IPPT^ : 


( 23T) PH-fdfd'MH ( 2 ) 3 h cl4cf H>l4 3Hl4l3fl? 4i 14>HI 1 T^T ^ 

f^tr hpfp ft w^: 3% 4ppt 1 4r ^t^pf ^r faw y<*>K % h>^\ ^tfptt - 

i) 5 (TTTcT) fHft't'PT 3TH<|4->1 s7<rl< % 3ft%f^ 4> Pl4^l ^ HIH<^ "4 44l ^TT^T 
TF^fTcT frpfr *>TT I -R^fe fer 3T8^T 4*1 SR ^T 4r 3f4cT 14f^TTOP 
Tnf^ror ^ FTPT M‘41«J>d t^4c fR%?T 4=*P/ n4d 4<*P "SKT; 3RT^T ^ 

ii) 3pzr FPTf HIHelf 4\ (4>4f Hh 4| cl<ai=f>K 3RT3T Ih^hI yHl14<+ <4l^ 4f <si=hK 

1TPT 

(^) ~5p?f 'HP,dld HTdf 4RPT ^ 1 h 4*T SKI <l1Vl dd ^HdH ^d• 3P^T 
3t^TcT: ^vHT"5TRT % P??f 'HReT^T ^TTRd% c|4hm ^|g<) % 3Tfilil^ 5.1 <1 

tH%?T eft fRP TJc^fRFT %4t FTPT M dl^cl 3PTT 1 h 44 4dFP 3P^T < ?l ^ 

"HPT H"4)<fPT IdPTf fa4 9T 4dP/ H^fd 4dP ^TTf fapfT 


WRTT 


(3) 2H fafPHH (2) ^ 3RpfcT feP PP 3TT%^T TR f^PR ^<4 WT 14^4 fe 
3pq- ^Tdf FTPT-PRf PlMRlRacl 4t ^dPT if T# : ^ ^^ 

^7) ^ppr "'^fcd’MT HKd eft dl^P ^ 4dHci dtIH / -WlfHcd dldl FT^RR^ ^PRT 

=ftt <*>l4 FPPTdT; 

73) cdftTR P 3WF 3^p 3P5T WH "4t ^4 ft^T ^ W&W % 'RTTTT 


T) 


ftf4rf h 4 J ll; 

PJPFfRT HTdf 3^P 14441) dPRt 14 t 4RTl^rfcT 3^p oHPTR R^is 1 ; 
iTRcT gr 4 3?PT ^TT ^ ^llHrqqicil ^Mdl 3Rt ^T 

MciBra 


10. M^H 

tP5T4 ’HReT % W ^ 3?m 3P^T 

^ R^14tW-^fR TOTT 311<4Idd ^RTT rPTT HKd^TJTTdT T< ^4 fe 3ThC 
■gTfaEjpT oqNP t W ^TPT ^ yr4=h s^wK 3^T Rm| 4 4r FPsHT ^T 

3^(3to^TTtl 

11. ijvjftcbiui 4i<i i4^?T 

( 1) -¥ |k 4I4 HTdf 'HPT I 4> IdPidnl 3T^RfR 144^if PPRT % ^tttpRt yidf 

Tlf4r^ Y4 3PT^3Ttf^T4mP^^mT'HPFT^^T^rHMRir^P^f4rP¥^ 

1h 4?T^P H=hdtt ••- 
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(1) Tpt? TRTpRT, 3WTW cRIT 3T^f TJRT/ ^ f^TfrT 

% fcR ; 

(ii) WT, 3^rar 3RT%^T3Tf ^ STTjRf fcT^ 

3TtRt 3% 3TlT % *fKdlq ^EfaT, TRTeSt, ^hI^M 3m^T 3T^T W 

^TTltVl^JI 

^TrP tWcT Tlf^raf RpqfcT ^ ‘dRRl‘ % "RTS ^ 3T^1%r ^trT ^TT^ 

^ ^ ^TT t 3^T *TR'dl^ XfTHf ^ TEW, chHlVIH 3^T 

3T^T ^ *pmR 3§T fTOT TTR^ % ^ t # Rufcf 

3^Hfd 3>T ^ch<U| WQJ\ I 1 

(2) *HKci)q -«Twti^q< Pi<4ldcr> yifatj’a oqim-0 % WFT % R^" cfe? % xhrt 

3TT^R' ^ifeld =M<^> TTg^rT 3IFT % =E<K pE 1 ? ^FTET%^R 

12. f^ Tl^ *4I<H chi iH<4fd -yfe^T 

(1) <J TTTcT % 3TS< TTJ^rT 3£T*T ~m Tjof Tqifarqqidl ^rqRpTf # ffddd) 

3T9RR % fcm ^K1 % TITH/ TTHR^TT/ -H dd Ptdfd ^v^T ^MT ’HKcft^ iTTHf 
Tfm# % 3Tjm ^37K/ 4<E<i) IH+U TEfif # %qu|| ^R-rft, f^#r 

3JTT "^=W 3?m/ ^nf tciifHrqqidl •HSIdE ^Rtif ^f^Zt ^HS'HlPldl ^ 

^Ntt* f^raT wr#tr^fe?m^w^R^r^r1^TrTrqT#7Tr 

H«K «hlci R>«hi ^Ifm, 

(2) W (W 3^T %^T3Tf ^r RpqRT) faPUHIdcfl , 2000 foftm 
11 ^r PE'H) «IIcT %■ sir) ^ ^ft, ‘HKrftd Wldf HM % Hldd^M % 15 Pvlf ^ 3T^T 

aifef^>d «4IMI<) "SKT d)faa ^n<3l ^ TfM*i % $HcH<M-H ^ ^3TT mr 3FfTf&RT 3jfrT 

R'Sicf ^'+>^1' y*r£d etRdl I 

(3) IqPi^H 11 ^ 3<ci4d RrcfdfcTHT 331% ^T#“MKdlil ^TTSf, fH^fd % 
H6)^ ^tcTT, 3T2Jcfr ^TF<d)4 R^cf ^7 "SKT 3TJHd 3-H^ 3lR|cE 3T^Rf % 

R^ 1 # '^R ilHIumd/# W 'H^+d 3?TFT ^TT ^Pjof ^ cUfHrdd l d) , 

^TRcT ^ feRT WW WP^t STU ^fRt # TlfcT/ ^rfcRTT RlJcf 

iNo ^ ^Hran % fcrc ii-Hjd ^rnt t^RT% ^Kdl-4 ITHf % Rt%?T % ^fcRT # 3THTW 
RT^I ^7 3fq^ R^fR'd TnRj^'d ^IIMI<1 WOT % TfiWT % WT3TR/ 

mxisKw Pm #~g ^d <b\ i 


[HTTII—3sn*5 3(i)] 


MTOT TT^m : aTOWKU| 


13 


13. *i<jc*n 3uRfv 4<4lfa<r4<JIHl <Ug|4lch RmPhRI R 

'MvftttH *lR«l<f4/ aifrlRdrl fn^VI 

tqPi^*iiqcii R 3Fprc gRcftg wf mr Mfen -uRgd 3m/ R^of 
^T# ^51^ RgR 3mt RgR R g7{4<*>dlR R RrfmRTT W >M<+>dl R/ 33 
q<+>37ggt <ifcJd q>< % / *|q<giRcll R ^<i»f R MRcJcfn g>T’^gjR}'R, 

^9Trf *14(4 cl Valq W<3, R^^FcT dSJH/ tjR -WlfaccMId) Wg^7Rq4l "SHTfcTC 

tr RR R4ql R «RR R?r R wRg gTFjg R 3 ^-hk RRt 3 m/ 
^njpf RgR R RRfgcT TOJ*T yiR/chlO ^PT 33 fgofgf R 

3TJRR3 % 30 ftg R Rmr fR*p# Rt RRR graft % Rk fafgm 15 R 
3i^nr gnRtg fR^R Ir Rt gfR cpf, Rt <ii(* 1R gqR R^kh RqV RfRr IRgi 
75TRT srRfRcr R 3gR 3*ig>i -hhi^vi gpRt R 1 

14. RVhI <n«ih} 34 ^icii fafci<;i RrxmfqRi % 'dft^iRRtfgib^RrtRt'gn - 
sritfUgui 

( 1 ) (RRi 4RI ^rrrgRr mdl g% Rk R, Rt 333 fgfgmrgRt% 3rgtg to R gr?g 
R%VT 3vFT R Ri^ 3jg R, y-Hliq 1R^ tjjR- tp; yifRjjcl oi||L|k| %TRcT R g|£* 
RmRrfr fR# Rggr R arkrwg R fRg; gkfgg7 gg ^hkiPv i % gfR fg^u i Rr 
3?53 Rt R 313737 % 372737 Rdl g7 (Rqifafg R RtR R RpT 3-nRf 
rRgi R T?g» gRft qi s gkdl ^|<| g>T •ygx-ll R, 

(2) *IKrflg gRt gldl ^Irl 3T, 

(i) TJiRifTrr fgR?Tt Rtrj- R grRrrj^ur R> R^ bRt 3T |^ 

31 j,HPi R -y=hqi t, g? IqRgy 6 R RfRR^ 3^1 riH RRtt 3g: #; 3fhr 

(ii) RRrg RRgnr R 30 Rg R RRk RnfR gqR R R^tR Rgr Rr, 

^WRjcT^nRj^d oqmi-0 R Hltgy R ^7RRR 3Rg7T gRR I 

(3) 3g fRfgm ( 1 ) % 3wgr R Rd4d g 3 tt% giRt < grrg R grwr RyfHri fgRt 
^gRR 3?Riti5Ui RRr^RRr cimi^ ^rt^t fgf^F fRgiRiRrR wgrRRgR Rnr 
3 RR 3 TI? wf R 3TT%^g griR gr, R^rR Rgr gRRig^ gg ^imk i R i R gRr RRRr 
^rR fgRgorRt ar^gRr R ^gr t gmgr gTT?r R«m gilgfTcr cgrgrR Rr RR 
trR R RgRr ^7 Reft grg" gitR wR g^R Rt gr^gRr Rht, Rt R ^iR ^R 
Rrfgf^gRi 

( 4 ) RR graftg giR RR R m>cT R w# % gr^ gRrr R gi^r R«rg Rggt R 

3TRrrr^rRt7TR- 
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(3D ‘HPT I 141H3HT ^ 33W# 313^3 3€f 4> "3133% 3TcFT % fcK 33- 

14f33P (3) ^ 3I#3 3T3%T^3 W 14*3 wtt 3T3f RfRPPT 9 % 

faldlfod d<fo %l344ft •gc^rt3%9T^fcPT3Ij > Ht^3 W<\ <*x.^ 

3%Sl3n3 351% % 3TT%33 J^d <*R, 3T33T 

03) <313 I ^ faPufl % 3344f ^ 3R[^31 3T 33-f4f333 (3)^31^3^13^ 
fcR 3T3*%33tcT3T 33T % 3# 3J3iK eft t cfr 3K#3 3l3f 3Tf33 1443*1 34 cTTT^l’ 
% 30 fc3 4> 4T3T R^ 44^ 34 33> R4t£ y*dd Wk f43% fcTP 3R 1443*4 4> 
®4t4 Rp3 3TTPI 

15. *<K4l3 MI<*T chi <lfad4 

Rm ’HRcTo 3T3f 4 3FT i ^RiRppif ^ 3 i^k 14<4rf yl'd^fd yi»<t34%35 - 
( i) 4RP pro 3T33T Ids'll 3PT3t % 14431 4^ 3133 4l ^3 % 344 3F3 

3T3T43I 1443*1 34 cIRR3 % 31331 RrT dl-0^ # ^3l3P3T ^11% 3T# 

TTt^T 44143 3TT3f3 313f %3 # 3^ 33 3KR3 % '31 f^RT 3fto 34 %3 

TTfW 33 y^<sT|t+><U| %3T 3IHI 3I^Hd «JT 33 cTRR 3 % t5W 3#4 %trR 
3R73T R^4 44> RT3 3lRl3> REP 3T314 34 3ljHld % 33 3T3f4 4> 3fcTT, 
3TT^3R^R^lT37#«Hd)^33> cf%l 

(ii) f44?Tr 33RI % 3T3T 33t 43 314131, ^t% CTT3T3I, G3c-d), d3HI3^ 3]c3T 
3TTf4 33 cF> 43 # 3Tl4 % 60 143 4* 3t3T 31 R^4 44l S3% 3TRI3? RrT 

(iii) 3333 3?FT/ 3TTcT ^ 3TWT fel3 3“>J*f •WlRlrddldl W33> 4rqRl3f % 
%ir-3%fe3 #?at 34 3TfcFI ^3 1433fl4 %TJ %33R %3T % 44143 33^3t 
■gRT 14f%3 3Tf4to 31314 3% 3Hlfk1 34 dl-Cl^sl % 60 f43 4r 4t3T 3T33T 

^3% 3Tfe Rm 31314 ^1 3TJ3RT 4 3^1 31314 #cR^T34 

Rvjj 4 ^3? P37 cilftfcH 33% RP3T33 Rh| 4 33T3TR wf % y-K^d 3R 

'HKdid 3T3f mT 3fc53 3T 3lRnj^t3 , ^R%3^ 4^3 tI 3?PT 31 W3 3? 3RT 
feTD yr43) Tjof T3Tf4?33MT W337 3T33T 47 333 % %l 3? 3R3 R4Rf 


3¥ 3TeT3-3TeT3 
elicit < HSI33> 3TC 
3K<J| 3R 3 


3T3 %, 3r4 47 fCPT 3%T 3% 34 3TtT % %3T 






'HPT 11 —3(i) ] 


HTTP PTT TTPHP : 3TTTT WJi 
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Vftfuft 3lfHcj|i[ #, ^^Trf ^7 f^R: 3*T wf "5RT t^T 

#1 

16. *TR?T% 4I« U^JcM <rsm / yif ^ifaccKl I rft 4<gKlch Amh 1 ^> yPM<f 


( 1) i ^Kdl*1 wt fHT# 3RT ’HR did Wf HTt, 3Tt 3 HtT HrfWT 6 ^7 3^# 37[ 
WPT HTRft t, 3RRTT ^TRcT % HRT fTcTHTT cdPkl *RfcRT OTT 3m^T *TR?r %7 
tWrT ^ WfaRRCTcft Wdd7 # 3^7 IjRT mftcT 1^7# "^PR ^ 

^fd^r htt f^r ^7 3 t1tr 3rrr hr RHTdrti 


- 


(i) 3£RTfd5f7t%, dm I 

(ii) 3HcT fesP T?PR dldK %7 % HTt HR 3RT ^f^RT fa^l! 

(iH ) Rfc 7?pR 3R ?PR dldK # 4£dk*Si d€f t 3^r 3HH7T pR# fHdt dJcR^JT 
M PFRT “3TTrTT t # fPR TJRH pRTt R3^ c^IcbK/yHlfuid 3Raf7Rt 

H^IHR l^RT yHlfold *jRdT ^T HR 3# t Hd)Pb ^?pRf H7T 3pRT TJcR -H^Hd 
OTT/Tjof ^TfiR^T# WW #7CRt ^F7 3RRR ^W-^RtfSTd fad)d facRdl TR 
3imifr?Tt; 


(iv) RHpRT *HKdld Wt HTp RTRRT, HHRtHTif dRHRT HJcH7, 2RR3T, WRf 
%HT, HRp?R 3TO1 3RH 3TteR, 3Tk/3RRlT ^ 3?R/TJof WfiTc^T^t 
-HSId^ H>ml ^T fddfd yfftcl*41 %7 RRTp HHIdl ^T <lfVl , m 3"§lr; 

( v ) RHfSRT fcfcV]] HdRt HR-%-HR RH7 ijuf cpf ^7 fdR MP<dMH *f % 3TpT 3*T 

^ % fam mf^7 HTpf fHw^r Irqt^ <ror ^Qt-^RttlreT <5Par '^RdPr htT 


y-^cl iHTR “HR "^f; 

(Vi ) ^j^fSTcT 'HKdl’4 RT73f ^Ht3TR/tit/%^t/3TR3TR5tR 3RJcfT ^RrT # 3T^T 
fe'Hl fdpHdlH'+i yift|=ti<u[ "gRTTjfRT^7 3^3" »TI 


(2) ^Rf/yPd^Pd-M)' 3TPT ^T, 3^t 3fTfRT ^7 d^M 3#T %3Tt 

WcT # ^RRf/yPd^Pd^' fH^r ^ dl(ly % 90 t^Td^7 3T^f%T # ^TRrf # 
STRJTcfftfcr PRTT 3TRT TRU W 3TRPT H7T ^RTT^t W, HlfacT yi^l^d 

omimiPi ^r y-^d iHT^r^TRUiP^m 


( 3 ) 3Tt ^Rdpq' RTRf 3??T <R-fHrfwr ( 1 ) 


>f <*>< Midi , 


3% 3T^HtT 3^r r T/^nTcT %7 HT?3 feRT -gijf ^TpR^Wcfr WW #7TRt %7 ^R-l Pl' HTt 
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3TTTTW 7^ T^f 3^HpT 3ir<T 73^ % fcTC P3T^ 3TT%^7 7><HI 

PjrP ft^ fe 5^5 ?raf ^ 3raPr -wIchk ^nt t, f^r ^ 

d^Rid I 

17. «b^ fasb1%3id<U| IslUl 

w V)7<f 3M f7pT77 16 ^ 37 IdPHdH (1) Pf 3f^PsRT yRr^ftl 7p Mt 

■^t 'MKrftd 7T3f, 'TRcTl7?7t v)*K TTTfK# «£dld«& %, ftKI 37 3T77T 

37 TjfrnjfcT # Pl^M TTf^T % 7*T TJ77 ^ tcR f^t % hMh STtR^ 17>7T 
Tirarii 

1. ~3fW 377 TJ77 3^T fa# #7 77 3T7T, 7l<dl7 7T3f ^ PM«>el 7^ 3ET 

ell-ki^TT ? pTTfar T^cft ^>, mT 777-777 7T 3^Hlfcd yPd*ld % 

3Tfa77 3# ^T#, 75T 7Kdt7 7T3p fd^7?T 777d 377/TJ^f ^ipHrddlcil 7^77^ 

PT^TTT^T^ TJTf 7t 377 3fcTT7f7T7>f ^#HT77^ 7|' 7 ITcf7T^r ; 

2. TfST 3TcR 7Kcft7 TTZf ^ PMf^ 7>f T^t pprfcT d^cl) ^ f75T^ ^ "SHT 
TTJT7-TT77 73 3^71 Ref yPd^ld % 3ifar? % TIT 7K7t7 7T3f 7t dlR^ iTf 7^ 
(H^fVld ^ 7^ Wet Tift %?[ R^icp sftf 3FJ7pT 7P7 73ft ^ PT7 
aiftTTTfti ftft tjtPt 37 Tiftf ^ ttPt ft TTTft fftft frTft thPtt 

777TI 

18. ^l^ra* ^P3Rt%^Tf 

T &IT 

e r rata Tftf, 7377 3?w 3tttt tttct ^ Trar Ittct 3 ft ^ilH^qicii t^tttt 
TP ftt ft T# TpERf 3PPT IcTC 7T T^TeT 3SI7 3TO7T 3 ft ^i^cddWl W777 
^Rt % fePT pFRt yiPi<j>a oiiimO ^t ^ittct P*m Id71-4 % Pifa 

3Tmitt?r 7T PratrR ^fdTFT W<i teR -yPT^PT ^ ^7 ^T pKTt T^TJT 

3| dRd 7< ■H c hdl % I 





'‘TO! TT^TO? : TOTimm 


inn || —jaw; i(j) ] 


WTIt 

wm it cZlforof IRT 1%^*T ^ 

19. % ma fai o yfcmH &m R^<J &h cst 


TTT^fWcT 3rfrT*3H RTcT % ^ #PRf JRR Tf£ o q^if^ 

%^T3?f ^ fcrc uTtq- # 3*r ^rft % ?lw ^fterc # spprfh 

Tfipf 3TT^fr ^r fWf f^7 gft 3TT^R 3TT WcTT 11 

«r?j# 

(^) ^TTfi % ttcSr: ^trt % •gixcT ^r ^r 3*r #ttrt % rt#?t 
iJfcTMR "c# 3M ¥ 50% ^ 3TffcT^R 3#T 

(W} Y^fetT to: wz itzRt & ^rut mcr % ^r fo^fr ^ ^trJ # 
^TRrfR xjfcTMR ^ mfXrTT «FR?T ^ ^T 3PRT f5R&> ^F3T ^fopc 

tr ^ ^ft y^rrl <j4t ^ 10% %3Tfa^^rgf#~nTI 

20 . ogrfg R T- gr^ i E^v i 


( 1 ) f^T#oZf^tTfg^9Tt 


. .. ^T 

^ ct> mh) ^ vl'ili ^ 3?f^U5U| 3ft 3PprfcT % teP^ fr^<C «Nr 3RT 

3TT%<vT I 


(2) f^ RnRiRgci ^r?rf «zjh 3 r Wet 5^ -?mf ^ arerR 

^ WZR efft- : 


(j) cqt^rT 3% *TR§- #r R^TcT ^T MPrd rTOT ft?T RT WT ; 

(ii) 3*frr iimho) 3^T/3m^r arrewft ^mf if fa fr# ^ a^fa/ ^ 
(iii )f^^#TtT^^t^c#q-3#T^l <^Kl fspfmi ; 

(iv) ^Tfa^Vll TJ5T^TWRrr; 

( v ) ^9T ^Nnt^cT 3^ RT*T I 
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*imin 

yru^i wdvi^M $d< ty^rriJi^rdi?iTTrH< 3 vi 
21. *tr<t Tf Pi«u« 'Zfdt ouRwsrf Ri^yA yld^ld %ft tr 

tHI^I 

(1) 3R^ 3tT-l^fH<MH (2) # te 7 T T T Wf^RDTf # ^15 t 

^4<*><, *trw 4r ftciRr ^r% cjTerr *>fl jrfd^fd ^nrt 

/&Wd| 3^5h| 3fcK u l H#3R -M<*>dl t - ; 

(2>v "^RtT # Rraw ^E%v# ^Kcrt<M #pt 4T w w? ^ 

■*/'■ - 6KI Rlf4d failed [**14 t, 

(i) arj^rft i '#PrafRa *?RTf% araRraftr 3^ 3 r^tr 'hrtt ^ ^ 

ftcJHTt 3lRl4>dH 500 R#RR 3RRta% ^TcR m fd^PTt ^ qRcMnld 

• . n , ., . -■ ■••-.- A ■• 

«ITS^1im <f>K *f<+>cit t? I 

(ii) f^Icf % RjRjfe % 500 FHRd-MH aW<1<£t ^RR ^T 3Tfe 

^fd'^A ^*1 MRcj^Hld 413 vdlO^^?>?!Ttl ! 

: (3): 3*T-fdf4dH (2) 3f 4^Rfd Tj^r ^RcjrRftd wfe ^TRt cfTcTr 

3RHt/ RnRm feRT ^RTRt % 30 RPT % 4tcR fecf 
R4t^ y-^d ^RTT vjjjiij') : 

■X. ~?$) ^IKd drs< Rram^Tc^ R^lc^l RDT 3 tIt 3RR TT yrd^h 3rT 


4:M* 


%> , #Rr ^r ijr^wRid M$i ark/ 
3RraT R^lchl' ^ *fRcT ^T RH31R#/ RTORR3TR irff ^ rrt^rt 


i 


« 22 . 

W Cv 

n'ipf v& t$t-f \Mt f£ir<»' o’r/i'i-.'i' R tJ-jfe? W&P W ; ’r^'RA; ip : p.'H- : ;- ! i :• »•;•*.• . • ■■ :■ 

CD 'HRcT # Rl^RT 4t pdftd RMRiRsJd ^dTi^T yfd^fddi 

Jllkl <M <M«hdl % :- • vi'^vmlv ^ ^ U- ;-i;‘ j-f-r.-rf > • 

i) *TRcT"% ^TWT RraRT ^T 3^R% W #; 3T«raT ■.- ? 

ii) ’HRcT % ^RT RriRTcT "gRT Hd><;<f^d ch4dl>0 ?RR Rld*^ dl dHI ^ 
rRrT'TTRt yRl^fcl ^T#:- 

^^Irf teHT '^TRtT % fd^R ^ HRir TRTT 3PWT 

iii) '- 4 'HRd‘ 4r fddl-H ^TrT 3Rim 'HRrT % ^TST RldTR SFR^ c(]^ oiiR-d % 

RKWdifT^T# WRT 




[ jgn ? l—-gn^^(|)3 _ hk<t ^ wra : aTHmrr’r _ 

^ } ^TT7<T *f fadHH ^Tcll oq&n #>ijh| ifc ^i qfef ? 

3m ^ r ^HR3T ^T^jqT *TTTcT # lq^*ii 3OT *T Hd)d ^trT, f3R?if 

51 ^ ypi^m ^ ^ i < t arocjr 

f^VN-^cT? 3??T f^Tt OTfr URT 3 TTOT%tt tttt ~^R Vtsl’0< >H4>dl 11 

(3) ^[i 9T%>d WqRt 3T-tgfTqTT (2) % 3R1T ?pZR ^K^T fax* ^ 

<RT 3<T~fd1wr # ^Tt ^TRfttl 

(4) ^t?t # Ararat 3 <t$fct OT-mfwr ( 1 ) aftr ( 2 ) % ar^iR arf^r gld 

w<j<t ^ fk£f ^rt 3Tcrot3r^ rrr^ 

3^ 3TRT TJTffccT % d<^>M ilrd|c|Rfd WR pRIT TpcfT t 3^T 

f^fr ferfrr ^r ^dl gfn ^fnql ^ cnttw % 90 fcrf %7 ar^r 1 

23. STRrTTtficH-H Ch^ cUrl oeifcw am Rt^vTl jjfri*jjri Chi alcROT 

^-.^ lqi ^ qic11 t^ra^r 3tf%rf^nr am^r a r d4d ^rr 

^R fnq^ fqPi^Tf % 3T^TRPd^Tl Jlfd^Pddi TIRT^r# 3RT^T3^r«lR^wr 

^TITd ~ff ^^Rrft 3JTt^ : rcT c^IFTRt % ftt^T ajTEnlTrr 3RTdT "^T-PrfST 3TT?JTfTrr ^f^IR 
w<f .#> ^r f*Rcfr ^ ^r # ardTW ^dr 1 1 

24 • J^ qdl O^'^if^^vM)/ arfechK (TT^T) ytarf % ^ -frIg^rt 
nfrHjla4l % arisHj^ui % f^TTT sjgirfo 

( 1 ) “HKd R ftdrat ch)^ c^Ptrf oqjcj-cl 5?PP% 4>K Tir 

(^> #hrt # f^>i=h ^ w ^ fcR «fR?f % wr^TPrnPrw 

SKI JlKr^h'Mdl V)^<] ylrl^lrl W 3Tft|JJ£U| ^r^ : 

^^Irf ... .... ... 

(i) TOT aT^nprrT ^Rf ^ TO7T PH^^[cf 7 ^T ^ t^R 

^ 3T ^^T ^d dH W t xmr|rqf ^JRrrT T^t 

% j % % arfe ^ #, 3^r ' * : ’ •> ■ 

(n) 3Tl%[TI?U| ^ TTf^r ^TfR-^TfR tr i^Rdtq- fejcf 

te mr f^ifftd- 3?fedM % 3rf^ ^ # 1 : : " " 

(^) *fRcT % sfT^T PlM^id # 3Ttoi< ?p2Rf ^7 ^q- # f ^v il ^ rfd^ Pd m 

3Tf?RIW W^: WdT t : 
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4tdT dcRTH 4 dTFJdr-JH 4 SlId^lHl 4 3f;JdR «TRW 4 

^fTTW^TTR f4ddTr T% it I 

(tj) -5M 4dT cq&d TnTdRT 3R<^ 4d4t *T *4-41 4 dT f44?I* t, 

Ttfre^rc % 4d 4 dRdtd dd4* 4r 4^dd ott ^af lifted*# wW 

44fr 4 4d4 4r Td4d % i^r 4r 3#mPT dR d*dr 4; 

d?4f- 

(i > (i) 4t Trfcr ddd-ddd tr dKdRr f4dd ^ ■sm fddfftd 4fdT % 

3}Rj* r 4 i 

(ii> ^rr ;jdR % 3rt%nj#cf ?Rr <J TRcT 4 «n^r ■n^rt 3^nr 3R?dT dR 

*d i rHrdd l <4 4t31drdddTt4 5% % did* d '4 ddT 

(iii) 44 U4 # 4 drazd 4 dre, dRdtd yd 4* 4ddT mr dTlrd 4n4f 
*r yPdvid, dd4 *4difr4f 4f 3TTd14d 44 j 44d, 44 dr«icH 4 ^ 
TlKdld ydcf^d^mi &K1 dlRd 4RRt4 TjfrRTrT % *H d 4 I 

( 2 ) dRd *T Rdldl 44 4 *KW dR£*d dd-fdfddd (*) 3RfdT (Id; 4 
T^rrop- %r^r!T/ dfa*R 4RRT 4l" dRW *t 4 dToTT cdfdd ?d y*K 
3rRr'i4d 4 rt 4 4t tj 4 3*j4fcd 4 4k 4d d*di t, *?r4 f44 did 4r 

jf j 4d 4dcT 4 TfiWT % TfiRT 4 ddd[df4d 14dT "dTdT t ddT dTldfdT 
czndRf 4f dTdTkdT ddTW 3TRTd f*d w411 

( 3 ) dRdRr 4 im4r # rq4r amRrerat *4diR4f 4r (dikd Id4?r* dkd) 
ddlTTR/ d I dt3(R Tf^d T2T* td*dd dtddT 4 d4td tdk'fT df^Rjfddf 

7d4d4 4t SPJdfd 4 TfdvdT % I 

25. <*>Rmd ^‘cb Chi 

24 ^ 3d-tdfddd ( I ) * ^dd" (*) 4^ 4 fddffTd 4tdT3Tf 4 3Tfd* 

^nr?r 4 t4dd fe4T *d4f 4 dRddT 4 rrt 4 srfdTRUT *r $-*$r T?d4 dr4 
HT7TT *1 Mdld) *tf od^Fd ^4 3Rdfd 4 tdTT P d4 4* *T BTTd^T I 

26. Mrdl ^RT Wd^l 

%dT dRT Wf-WT TR 3Tf4gfdd ^Tdf * 3Tdtd dFd fcfdyil gfd'»ffddl 

TdTRd*d tl 






qRTt =BT TTSTT3 : iTm^JT 717 ! 


‘TF1 II - - -T 1 * l(l>] 


fRlRRR2l(2) (i)^# 

RRT RfCcMwlR R3‘ (RR^ Rt Rt Rf ) ^ fR*fR% fcfR W: RRRllRcT RFf 

(i ) RTKt tRRR 'R^cURT RRT rRcMhIr RT^ ( RRF RT Rt Rt) Rt 

RTTR RRRRT RIR RRR _ RRR RT TPRIRtfRcT fR^Ttf RcRST ftR^r 

RtfcT (RTlf fR^RTt RTRRT Rt RTJRfcT t R^I ifR^TlTRcT %R ^R 

rIrr ) afhc rrr - rrr rt -rttt R xf4 ^ Aft fRfRRRt / 

fr^T?Tf ^ 3T-JRR #RT #RT l 

(ii ) RR1 Rf RT iff Aft |h4h fRTTt TR1 fRcRtR R^ if 500 IhRirR RTRTtRR 
SKI < Rt RTRT 3TRtR 5)i I 

(iii) Rt Rt Rf RR R#3TfRR^ ftrfR 3TrFd^fR RFRTT if 

RRT3TT RRRi£f ^ RT^TR % # #RT I Mf cftT RT RtRT 3TTRZR R^ 
RTReT if RfRT 3TTRRR fH^R^brlf RRTRT RRccT ifRRTt ^il ^ 5% 
Rt ^RRR RTfTcRRTTT ^R> 3TRRT RfRRTTR RTfT f^RTtR fRFRTR 
RRR3TT RRRT [RivTt RRRTf^TcTT RRRT TRiRTt tfRRcfl RTTR^ ^> RPR 
RtRT | Tp? RFRRTRTRT TRTdT ^ RTR fRRf cftr RT RfRT 3TTRTR RR 
RRTtt I 

(i v) RRj Rf RT Rf RR RfiRRRRT RRfR RR if RR 5 RTnf I R~R - Ufr'l 
fcfReR, RfRRff #RtRS 5 R^f TfR^f fshRlP-Rcl RfffRrRT jIKOII I 

(v) RR^RtRf iff Aft fRrfR^RIRRPr^R^T RR«& RT^T Rf ^hPcI R# # I 

(vi) "RRR TTTRTr R^ 3 , 2000 Rf RffR^rRT R. %RT 3/2000- 3TTT RT 
R% 3R£3jRT if [RpH^Ri RRR Rlfa|pjRR> 3RK RTRRT % RlR fR'T R 1 ^ 
fR^friR ^ RRR^T RTRf I RRR eTIRR if fRTR RT. RTfRR (iTR^RTR) 
RtfRRR, RRcTR if ^fRR RTRRT RJrR^ (RifHciR 2 ^#R) , ^?R T HR 

RTrfRRT "Sfir IRt^ ?Rif RR^JR 3 r P!J a Tf RRRR^ RJcR^, 

Tg&fXwA RTTRRT I 
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(vii) 


( viii) 


(ix) 


(x) 


(xi) 


(xii) 


(xiii) 


^ ^ 3TR <S4<|R| 'WI 1 +>^|vj 1K # Rc|^| % fcR Tjjjf 

^ ^ ^TW 3?JTT 3RT OT%TI ^jRnT ^7 

fcTC fel 7 jTR Rh^ 7 fcR RW c^lRl* 3«TR %5RT % 3TrFfcT 

3i1^Pjct> ^ # TR 7 # # ^ ;£)• 

^TJHfcT t t cR (^4>lfWvj*f % TR2R % tj# fcfcpjf ^T 

3JJq cl I ^ # T ^ l ^R | 

^qci: 3i^4lfcci Hi 4% 3r^4d 

^T cR ?W yfcKSTT (%fjHi) 3ft W? "3R 'RfcT^frRt^cT 
^ w <ifvi 4 Y ^7 TRif TTRRI •gfcTOTT 3 ^dde r T #, 
gift|tj)ci oqimO TjfnOcirl ^TTT I 

f^rfcr Ift^ftfcR (3T^rfct ^*7, 'faebi-y facrRT TTTSII 3^’£f^r t} - ^ 

^nft) 3T5^i% ^rft ^r w^nt 

^ q,q ^ ^ f^Txfhq - Ri^lfei.^l' %7, ■# ^KcjoK / ^T Rdl^j f <^4 
^ ^ drawer 3T*RT % ft^T% % t 4 <>-H I # 3 RRt RRT ^7 
3m^TW*TPTt5^t I 

^ ^ ^ ^ fTR 3^7, tcJc4)*4 TN*JR, 4 Rh i fcjcdR 

^rf^Rf TTRHt / to: 3RF ^7R7^ ^T ^rft I 

I^4h +iqtTl ^f, W*i% 3 tt37tt% 4 % % 3 rfg^ 

#T TIT Ttarf % 3TTWH7T %7 1 RT## Rpfa 3TR7TT ^F 7 2 % % 3 TfSR 7 
#fTr I 

frrfa TJDf ^7 30 fct ^7 3RT jnfafR RRKT ^T 

'nfRT ?ir®rr ^7 hi^h % ^TRrfRr R^cf «f 7 ^«iftiri ftsrR^ t rFcr 
W ^rfl tr rrMm~i fTci ttRt 

C®> ^ITTcT ^7 ^7 Rfqi'Hl ^|et>rjf3lf ^7 RJT - 3 ^ ^ 

Tiw. 

[■W. ^T. 1/23/^/2000-Tg^-lll] 
^hTtRist, 
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MINISTRY OF FINANCE 
(Department of Economic Alt ai i s ) 
(RESERVE BANK OF INDIA) 
(Foreign Exchange Department) 
(CENTRAL OFFICE) 
NOTIFICATION 
Mumbai, the 7th July. 2004 
No. FEMA 120/RB-2004 


(3, of Section 6 

' ° t,flcatlon N '° H,MA 19/RB 2000 dated fod Mav 2000 ° 99 ^ and m supersession of 

01 ,ndia "'akes the following regulations relating to t ra L f ? m tlme to time the Reserve Bank 

resident tjt India, namely :•—. ^ • cr or 'ssue of any foreign security by a person 

1. Short title and commencement ^ 

i) These Regulations may be r called 
Management (Transfer or Issue of 
(Amendment) Regulations, 2004. 


Foreign Exchange 
Any Foreign Security) 
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ii) They shall come in force from the date of their publication in the 
Official Gazette. 

2. Definitions 


In these Regulations, unless the context otherwise requires: 


a) “Act” means Foreign Exchange Management Act, 1999, (42 ot 1999). 

b) “authorised dealer” means a person authorised as an authorised dealer 
under sub section (1) of section 10 of the Act; 


c) “American Depository Receipt” (ADR) means a security issued by a bank 
or a depository in United States of America (USA) against underlying 
rupee shares of a company incorporated in India; 

d) ‘Core Activity’ means an activity carried on by an Indian entity turnover 
wherefrom constitutes not less than 50% ol its total turnover in the 
previous accounting year; 

e) “Direct investment outside India” means investment by way ot contiibulion 
to the capital or subscription to the Memorandum of Association ot a foreign 
entity or by way of purchase of existing shares of a foreign entity eithei by 
market purchase or private placement or through stock exchange, but does not 
include portfolio investment. 


f) "Financial commitment" means the amount of direct investment by way of 
contribution to equity and loan and 50 per cent of the amount of 
guarantees issued by an Indian party to or on behalf of its overseas Joint 
Venture Company or Wholly Owned Subsidiary; 


g)“Foreign Currency Convertible Bond” (FCCB) means a bond issued by an 
Indian company expressed in foreign currency, and the principal and interest 
in respect of which is payable in foreign currency; 
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h) “Form” means the forms annexed to these Regulations; 

i) “Global Depositor/ Receipt” (GDR) means a security issued by a bank or 
a depository outside India against underlying rupee shares of a company 
incorporated in India; 

j) “Host country” means the country in which the foreign entity receiving 
the direct investment from an Indian party is registered or incorporated; 

k) “Indian party” means a company incorporated in India or a body created 
under an Act of Parliament or a partnership firm registered under the Indian 
Partnership Act, 1932 making investment in a Joint Venture or Wholly 
Owned Subsidiary abroad, and includes any other entity in India as may be 
notified by the Reserve Bank: - 

Provided that when more than one such company, body or entity make an 
investment in the foreign entity, all such companies or bodies or entities 
shall together constitute the “Indian party” 

l) “Investment banker” means an Investment banker registered with the 
Securities and Exchange Commission in USA, or the Financial Services 
Authority in UK, or appropriate regulatory authority in Germany, France, 
Singapore or Japan; 

m) Joint Venture (J V)” means a foreign entity formed, registered or 
incorporated in accordance with the laws and regulations of the host country 
in which the Indian party makes a direct investment; 

n) “Mutual Fund” means a Mutual Fund referred to in clause (23D) of 
section 10 of the Income Tax Act, 1961; 

o) 'Net worth means paid up capital and free reserves; 

p) Real estate business” means buying and selling of real estate or 
trading in Transferable Development Rights (TDRs) but does not include 
development of townships, construction of residential/commercial premises, 
roads or bridges; 

9) Wholly Owned Subsidiary (WOS)” means a foreign entity formed, 
registered or incorporated in accordance with the laws and regulations of the 
host country, whose entire capital is held by the Indian party; 

r) Agricultural Operations" means agricultural operations as defined in the 
‘National Bank for Agriculture and Rural Development Act, 1981 

s) Words and expressions used but not defined in these Regulations shall 
have the meanings respectively assigned to them in the Act. 

3. Prohibition on issue or transfer of foreign security 

Save as otherwise provided in the Act or rules or regulations made or 
directions issued thereunder, no person resident in India shall issue or 
transfer any foreign security: - 





26 


THE GAZETTE OF INDIA: EXTRAORDINARY 


| Part 1 1 — Si-f. 3{i)| 


Provided that the Reserve Bank may, on application made to it, permit any 
person resident in India to issue or transfer any foreign security . 

4. Purchase and sale of foreign security by a person resident in India 

A person resident in India 

a) may purchase a foreign security out of funds held in Resident Foreign 
Currency (RFC) account maintained in accordance with the Foreign 
Exchange Management (Foreign Currency Accounts) Regulations, 2000; 

b) may acquire bonus shares on the foreign securities held in accordance 
with the provisions of the Act or rules or regulations made thereunder; 

c) when not permanently resident in India, may purchase a foreign security 
from out of his foreign currency resources outside India; 

d) may sell the foreign security purchased or acquired under clauses (a), (b) 
or (c). 

Explanation: 

For the purpose of this clause, ‘not permanently resident* means a person 
resident in India for employment of a specified duration (irrespective of 
length thereof) or for a specific job or assignment, the duration of which 
does not exceed three years. 


Part I 

Direct Investment outside India 

5. Prohibition on Direct Investment outside India 

Save as otherwise provided in the Act, rules or regulations made or 
directions issued thereunder, or with prior approval of the Reserve Bank, 

(1) no person resident in India shall make any direct investment outside 
India; and 

(2) no Indian party shall make any direct investment in a foreign entity 
engaged in real estate business or banking business. 

6. Permission for Direct Investment in certain cases 

(l)Subject to the conditions specified in sub-regulation (2), (and Regulation 
7 in case investment in financial services sector) an Indian party may 
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make direct investment in a Joint Venture or Wholly Owned Subsidiary 
outside India. 

(2) (i) The total financial commitment of the Indian party in Joint 
Ventures/Wholly Owned Subsidiaries shall not exceed 100% of the net 
worth of the Indian Party as on the date of the last audited balance 
sheet; 

Explanation: - For the purpose of the limit of 100% of the net worth the 
following shall be reckoned, namely: 

(a) cash remittance by market purchase and /or equivalent rupee investments 
in case of Nepal and Bhutan 

(b) capitalisation of export proceeds and other dues and entitlements as 
mentioned in Regulation 11; 

(c) fifty per cent of the value of guarantees issued by the Indian party to or 
on behalf of the joint venture company or wholly owned subsidiary. 

(d) investment in agricultural operations through overseas offices or directly 

(e) External Commercial Borrowing in conformity with other parameters of 
the ECB guidelines 

Notwithstanding anything contained in these Regulations investment in 
Pakistan shall not be permitted. 

(ii) The direct investment is made in an overseas JV or WOS engaged in a 
bonafide business activity. 

(iii) The Indian Party is not on the Reserve Bank’s Exporters caution list /list 
of defaulters to the banking system circulated by the Reserve Bank or 
under investigation by any investigation /enforcement agency or 
regulatory body. 

(iv) The Indian party has submitted up to date returns in form APR in respect 
of all its overseas investments; 

(v) The Indian Party routes all transactions relating to the investment in a 
Joint Venture/Wholly Owned Subsidiaiy through only one branch of an 
authorised dealer to be designated by it. 

Explanation: - 

Tile Indian Party may designate different branches of authorised dealers 
for different Joint Ventures/Wholly Owned Subsidiaries outside India. 

(vi) The Indian Party submits form ODA, duly completed, to the designated 
branch of an authorised dealer. 
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(3) Investment under this Regulation may be funded out of one or more of 
the following sources, namely: - 

i) out of balance held in the Exchange Earners' Foreign Currency 
account of the Indian party maintained with an authorised dealer in 
accordance with Regulation 4 of Foreign Exchange Management 
(Foreign Currency Accounts by a person resident in India) 
Regulations, 2000; 

ii) drawal of foreign exchange from an authorised dealer in India not 
exceeding 100 % of the net worth of the Indian Party as on the date 
of last audited balance sheet; 

Explanation: - For the purpose of the limit of 100% of the net 
worth the following shall be reckoned, namely: 

(a) cash remittance by market purchase 

(b) capitalisation of export proceeds and other dues and 
entitlements as mentioned in Regulation 11 and 12; 

(c) fifty per cent of the value of guarantees issued by the Indian 
party to or on behalf of the Joint Venture company or Wholly 
Owned Subsidiary 

(d) utilisation of the amount raised by issue of ADRs/GDRs by the 
Indian party; 

(e) External Commercial Borrowing in conformity with other 
parameters of the ECB guidelines. 

Explanation: 

for the purpose of reckoning net worth of an Indian party, the net worth 
of its holding company (which holds at least 51% stake in the Indian 
Party) or its subsidiary company (in which the Indian party holds at least 
51% stake) may be taken into account to the extent not availed of by the 
holding company or the subsidiary independently and has furnished a 
letter of disclaimer in favour of the Indian Party; 

Provided further that the ceiling mentioned in sub-clause (2)(i) shall not 
apply where the investment is made out of balances held in its EEFC 
account, maintained in accordance with the Foreign Exchange 
Management (Foreign Currency Accounts by a Person Resident in India) 
Regulations, 2000, as amended from time to time. 

(4) An Indian Party may extend a loan or a guarantee to or on behalf of 
the Joint Venture/Wholly Owned Subsidiary abroad, within the 
permissible financial commitment, provided that the Indian Party has 



[ MPT II—W*g3(i)] _MTOT TTO : ^TMTMR 11 ! 


made investment by way of contribution to the equity capital of the 
Joint Venture. 

(5) An Indian Party may make direct investment without any limit in any 
foreign security out of the proceeds of its intcrnahmial offering ul 
shares through the mechanism of ADR and/or GDR: 

Provided that 

(a) the ADR/GDR issue has been made in accordance with the Scheme 
for issue of Foreign Currency Convertible Bonds and Ordinary Shares 
(through Depository Receipt Mechanism) Scheme 1993 and the 
guidelines issued thereunder from time to time by the Central 
Government; 

(b) the Indian Party files with the designated authorised dealer in form 
ODA full details of the investment proposed. 

(6)(a) For the purposes of investment under this Regulation by way of 
remittance from India in an existing company outside India, the valuation of 
shares of the company outside India shall be made, - 

.(i) where the investment is more than USD 5 (Five) million, by a 
Category I Merchant Banker Registered with Securities and Exchange 
Board of India (SEBI), or an Investment Banker/Merchant Banker outside 
India registered with the appropriate regulatory authority in the host 
country; and 


(ii) in all other cases, by a Chartered Accountant or a Certified Public 
Accountant. 

(b) For the purposes of investment under this Regulation by acquisition ol 
shares ol an existing company outside India where the consideration is to be 
paid fully or partly by issue of the Indian party’s shares, the valuation of 
shares ol the company outside India shall in all cases, be carried out by a 
Category I Merchant Banker registered with the Securities and Exchange 
Board ol India (SEBI) or an Investment Banker/Merchant Banker outside 
India registered with the appropriate regulatory authority in the host country. 

6A General Permission for Investment in Agricultural Operations 
Overseas Directly or through Overseas Offices 

A person resident in India being a company incorporated in India or a 
partnership firm registered under Indian Partnership Act, 1932, may 
undertake agricultural operations including purchase of land incidental to 
such activity either directly or through their overseas offices; 
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Provided that 

(a) the Indian party is otherwise eligible to make investment under 
Regulation 6 and that such investment is within the overall limits as 
specified in Regulation 6. 

(b) for the purposes of investment under this regulation by acquisition of 
land overseas the valuation of the land is certified by a certified valuer 
registered with the appropriate valuation authority in the host country. 

6B. General Permission for Investment in Equity of a Company 
Registered Overseas 

A person resident in India, being an individual or a listed Indian company or 
a mutual fund registered in India, may invest in 

(a) the shares of an overseas company which is listed on a recognised 
stock exchange and has in its name share holding of not less than 10% in 
any listed Indian company as on 1 st January of the year of investment 

(b) the rated bonds' fixed income securities issued by companies at (a) 

above: 

Provided that- 

(i) in the case of investment by a listed Indian company, the investment shall 
not exceed 25% of its net worth as on the date of its last audited balance 

sheet’ 

(ii) in the case of investment by a Mutual Fund, the investment shall not 
exceed the ceiling stipulated by Securities & Exchange Board of India 
(SEBI) from time to time; 

(iii) every transaction relating to purchase and sale of shares of the overseas 
company or bonds/ securities shall be routed through the designated branch 
of an authorised dealer in India. 

7.1nvestment in Financial Services Sector 

(1 )Subject to the Regulations in Part I, an Indian party may make investment 
in an entity outside India engaged in financial services activities. 

Provided that the Indian party 

(i) has earned net profit during the preceding three financial years from 
the financial services activities; 

(ii) is registered with the regulatory authority in India lor conducting the 
financial serv ices activities; 

(iii) has obtained approval from the concerned regulatory authorities both 
in India and abroad, for venturing into such financial sector activity; 

(iv) has fulfilled the prudential norms relating to capital adequacy as 
prescribed by the concerned regulatory authority in India. 
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(2) any additional investment by an existing JV/WOS or its step down 

company in the Financial Services Sector shall be made only after 

complying with the conditions stipulated in sub-clause (1). 

8. Investment in a foreign security by swap or exchange of shares of 
an Indian company 

(l)An Indian Party may acquire shares of a foreign company, engaged in 
bonafide business activity’ in exchange of ADRs/GDRs issued to the 
latter in accordance with the scheme for issue of Foreign Currency 
Convertible Bonds and Ordinary Shares (through Depository Receipt 
Mechanism) Scheme, 1993, and the guidelines issued thereunder from 
time to time by the Central Government; 

Provided that 

a. the Indian Party has already made an ADR and / or GDR issue and that 
such ADRs/GDRs are currently listed on any stock exchange outside 
India; 

such investment by the Indian Party does not exceed amount equivalent 
to 10 times the export earnings of the Indian Party during the preceding 
financial year as reflected in its audited balance-sheet, inclusive of all 
investments made under Regulations in Part I. 

b. the ADR and/or GDR issue for the purpose of acquisition is backed by 
underlying fresh equity shares issued by the Indian Party; 

c. the total holding in the Indian Party by persons resident outside India in 
the expanded capital base, after the new ADR and/or GDR issue, does not 
exceed the sectoral cap prescribed under the relevant regulations for such 
investment; 

d. die valuation of the shares of the foreign company is made, - 

(i) as per the recommendations of the Investment Banker if the shares 
are not listed on any stock exchange; or 

(ii) based on the current market capitalization of the foreign company 
arrived at on the basis of monthly average price on any stock exchange 
abroad for the three months preceding the month in which the 
acquisition is committed and over and above, the premium, if any, as 
recommended by the Investment Banker in its due diligence report in 
other cases. 


(2) Within 30 days from the date of issue of ADRs and/or GDRs in exchange 
for acquisition of shares of the foreign company under sub-regulation (1), 
the Indian Party shall submit a report in form ODG to the Reserve Bank. 
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9. Approval of the Reserve Bank in certain cases 

(1) An Indian Party, which does not satisfy the eligibility norms under 
Regulations 6 or 7 or 8, may apply to the Reserve Bank for approval. 

(2) Application for direct investment in Joint Venture/Wholly Owned 
Subsidiary outside India, or by way of exchange for shares of a foreign 
company, shall be made in Form ODI, or in Form ODB, as applicable. 

(2A) An application made under sub-regulation (2) in Form ODI 

(a) for the purpose of investment by way of remittance from India, in an 
existing company outside India, shall be accompanied, by the valuation of 
shares of the company outside India, made- 

(i) where the investment is more than USD 5 (five) million, by a 
Category I Merchant Banker registered with SEBI or an Investment 
Banker/Merchant Banker registered with the appropriate regulatory 
authority in the host country; and 

(ii) in all other cases, by a Chartered Accountant or a Certified Public 
Accountant. 

(b) for the purposes of investment by acquisition of shares of an existing 
company outside India where the consideration is to be paid fully or partly 
by issue of the Indian party’s shares, shall be accompanied by the valuation 
carried out by a Category I Merchant Banker registered with the SEBI or an 
Investment Banker/Merchant Banker roistered with the appropriate 
regulatory authority in the host country. 

(3) The Reserve Bank may, inter alia, take into account following factors 
while considering the application made under sub-regulation (2): 

a) Prima facie viability of the Joint Venture/Wholly Owned Subsidiary 
outside India; 

b) Contribution to external trade and other benefits which will accrue to 
India through such investment; 

c) Financial position and business track record of the Indian Party and 
the foreign entity: 

d) Expertise and experience of the Indian Party in the same or related line 
of activity of the Joint Venture or Wholly Owned Subsidiary outside 
India. 
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10. Unique Identification Number 

Reserve bank will allot a unique Identification Number for each Joint 
Venture or Wholly Owned Subsidiary outside India and the Indian Party 
shall quote such number in all its communications and reports to the Reserve 
Bank and the authorised dealer. 

11. Investment by capitalization 

0) An Indian Party may make direct investment outside India in accordance 
with the Regulations in Part I by way of capitalisation in full or part of the 
amount due to the Indian Party from the foreign entity towards: - 

(1) payment for export of plant, machinery, equipment and other 
goods/software to the foreign entity; 

(ii) fees, royalties, commissions or other entitlements due to the Indian 
Party from the foreign entity for the supply of technical know-how, 
consultancy, managerial or other services 

Provided that where the export proceeds have remained unrealised 
beyond a period of six months from the date of export, and fees, royalties, 
commissions or other entitlements of the Indian party have remained 
unrealised from the date on which such payment is due, such proceeds 
shall not be capitalised without the prior permission of the Reserve Bank. 

(2) An Indian Software exporter may receive in the form of shares upto 25% 
of the value of exports to an overseas software start up company without 
entering into JV agreement by filing an application with the Reserve Bank 
through the Authorised Dealer 

12. Export of Goods towards Equity- Procedure 

(1) An Indian Party exporting goods/software/plant and machinery from 
India towards equity contribution in a Joint Venture or Wholly Owned 
Subsidiary outside India shall declare it on GR/SDF/SOFTEX form, as 
the case may be, which shall be superscribed as “Exports against equity 
participation in the JV/WOS abroad”, and also quoting Identification 
Number, if already allotted by Reserve Bank. 

(2) Notwithstanding anything contained in Regulation 11 of the Foreign 
Exchange Management (Export of Goods and Services) Regulations, 
2000, the Indian Party shall, within 15 days of effecting the shipment of 
the goods, submit to the Reserve Bank a custom certified copy of the 
invoice through the branch of an authorised dealer designated by it. 
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(3) An Indian Party capitalising exports under Regulation 11 shall, within six 
months from the date of export, or any further time as allowed by Reserve 
Bank, submit to Reserve Bank copy/ies of the share certificate/s or any 
document issued by the Joint Venture or Wholly Owned Subsidiary 
outside India to the satisfaction of Reserve Bank evidencing the 
investment from the Indian Party together with the duplicate of 
GR/SDF/SOFTEX form through the branch of an authorised dealer 
designated by it. 

13.Post investment changes/additional investment in existing 
JV/WOS 

A JV/WOS set up by the Indian party as per the Regulations may 
diversify its activities / set up step down subsidiary/ alter the shareholding 
pattern in the overseas entity 

Provided the Indian party reports to the Reserve Bank, the details of such 
decisions taken by the JV/WOS within 30 days of the approval of those 
decisions by the competent authority concerned of such JV/WOS in terms of 
local laws of the host country, and, include the same in the Annual 
Performance Report required to be forwarded annually to the Reserve Bank 
in terms of Regulation 15. 


14. Acquisition of a foreign company through bidding or tender 
procedure 

(1) On being approached by an Indian Party, which is eligible under the 
Regulations to make investment outside India, an authorised dealer may 
allow remittance towards earnest money deposit or issue a bid bond 
guarantee on its behalf for participation in bidding or tender procedure for 
acquisition of a company incorporated outside India, 

(2) On the Indian Party winning the bid, 

(i) the authorised dealer may allow further remittances towards 
acquisition of the foreign company, subject to the ceilings specified 
in Regulation 6; and 

(ii) the Indian Party shall submit through the authorised dealer 
concerned a report to the Reserve Bank in form ODA within 30 
days of effecting the final remittance. 

(3) For participation in bidding or tender procedure for acquisition of a 
company incorporated outside India which does not fall within the 
provisions of sub-regulation (1), the Reserve Bank may, on application in 
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Form ODI, allow remittance of foreign exchange towards earnest money 
deposit or permit the authorised dealer in India to issue a bid bond 
guarantee, subject to such terms and conditions as the Reserve Bank may 
stipulate. 

(4) In case the Indian Party is successful in the bid but the terms and 
conditions of acquisition of a company outside India are,- 

(a) not in conformity with the provisions of Regulations in Part I, or 
different from those for which approval under sub-regulation (3) was 
obtained, the Indian Party shall submit application in form ODI to 
Reserve Bank for obtaining approval for the foreign direct investment 
in the mariner specified in Regulation 9, or 

(b) in conformity with the provisions of the Regulations in Part I or are 
same as those for which approval under sub-regulation (3) was 
obtained, the Indian Party shall submit a report to the Reserve Bank, 
giving details of the remittances made, within 30 days of effecting the 
final remittance. 


15.0bligations of the Indian Party 

An Indian Party, which has acquired foreign security in terms of the 

Regulations in Part-1, shall - 

(i) receive share certificates or any other document as an evidence of 
investment in the foreign entity to the satisfaction of the Reserve Bank 
within six months, or such further period as Reserve Bank may permit, 
from the date of effecting remittance or the date on which the amount 
to be capitalised became due to the Indian Party or the date on which 
the amount due was allowed to be capitalised; 

(ii) repatriate to India, all dues receivable from the foreign entity, like 
dividend, royalty, technical fees etc., within 60 days of its falling due. 
or such further period as the Reserve Bank may permit; 

(iii) submit to the Reserve Bank every year within 60 days from the date of 
expiry of the statutory period as prescribed by the respective laws of 
the host country for finalisation of the audited accounts of the Joint 
Venture/Wholly Owned Subsidiary outside India or such further 
period as may be allowed by Reserve Bank, an annual performance 
report in form APR in respect of each Joint Venture or Wholly Owned 
Subsidiary' outside India set up or acquired by the Indian Party and 
other reports or documents as may be stipulated by the Reserve Bank. 
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Explanation 

It will be in order for individual partners to hold shares for and on behalf of 
the firm in an overseas JV/WOS in the individual name if the host country 
regulations or operational requirements warrant such holdings, subject to the 
condition that the entire funding for such investment is done by the firm. 


16. Transfer by way of sale of shares of a JV/WOS outside India 

(1) An Indian party may transfer by way of sale to another Indian party 
who complies with the provisions of Regulation 6 above, or to a person 
resident outside India, any share or security held by him in a Joint 
Venture or Wholly Owned Subsidiary outside India 

Provided that 

(i) The sale does not result in any write off of the investment made. 

(ii) the sale is effected through a stock exchange where the shares of the 
overseas Joint Venture or Wholly Owned Subsidiary are listed; 

(iii) if the shares are not listed on the stock exchange, and the shares are 
disinvested by a private arrangement, the share price is not less than the 
value certified by a Chartered Accountant /Certified Public Accountant 
as the fair value of the shares based on the latest audited financial 
statements of the Joint Venture or Wholly Owned Subsidiary: 

(iv) The Indian party does not have any outstanding dues by way of 
dividend, technical know-how fees, royalty, consultancy, commission or 
other entitlements, and/or export proceeds from the Joint Venture or 
Wholly Owned Subsidiary; 

(v) The overseas concern has been in operation for at least one full year 
and the Annual Performance Report together with the audited accounts 
for that year has been submitted to the Reserve Bank; 

(vi) The Indian party is not under investigation by CBI/ED/SEBI/IRDA or 
any other regulatory authority in India. 

(2)Sale proceeds of shares/securities shall be repatriated to India 
immediately on receipt thereof and in any case not later than 90 days from 
the date of sale of the shares/securities and documentary evidence to this 
effect shall be submitted to the Regional office of the Reserve Bank through 
the designated authorized dealer. 

(3) An Indian party, which does not satisfy the criteria specified at sub 
regulation (1) above, shall apply to the Reserve Bank for permission to 
transfer by way of sale of shares of a JV/WOS outside India which may be 
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granted subject to such conditions as the Reserve Bank may consider 
appropriate. 

17. Transfer by way of Sale of Shares involving Write -off 

Where the transfer by way of sale of shares or security referred to in sub 
regulation (1) of Regulation 16 by any Indian party listed on any stock 
exchange in India, is for a price less than the amount invested in the share or 
the security transferred, - 

1. where the difference between the said value and the sale price does not 
exceed the percentage approved by the Reserve Bank, from time to time, of 
the Indian party's actual export realisation of the previous year, the Indian 
party may write off to the extent of the difference, the capital invested in the 
overseas JVAVOS; 

2. where such difference is more than the percentage approved by the 
Reserve Bank, from time to time, of the Indian party's actual export 
realisation of the previous year, the Indian party shall apply to the Reserve 
Bank for permission to write -off the capital invested, which permission may 
be granted subject to such conditions as the Reserve Bank considers 
appropriate. 

18. Pledge of Shares of Joint Ventures and Wholly Owned 
Subsidiaries 

An Indian Party may transfer, by way of pledge, shares held in a Joint 
Venture or Wholly Owned Subsidiary outside India as a security for availing 
of fund based or non-fund based facilities for itself or for the Joint Venture 
or Wholly Owned Subsidiary from an authorised dealer or a public financial 
institution in India. 


Part II 

Investments abroad by Individuals in India 

19. Prior Permission of the Reserve Bank for Direct Investment by a 
Proprietary Concern in India 

A proprietary concern in India may apply to the Reserve Bank in Form ODB 
for permission to accept shares of a company outside India in lieu of fees due 
to it for professional services rendered to the said company. 
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Provided that: - 

(a) the value of the shares accepted from each company outside India shall 
not exceed fifty per cent of the fees receivable by the Indian concern from 
that company; and 

(b) the Indian concern’s shareholding in any one company outside India by 
virtue of shares accepted as aforesaid shall not exceed ten per cent of the 
paid-up capital of the company outside India, whose shares are accepted. 

20.1nvestment by Individuals 


(1) A Resident individual may apply to the Reserve Bank for permission to 
acquire shares in a foreign entity offered as consideration for professional 
services rendered to the foreign entity. 


(2) Reserve Bank may, after taking into account, inter alia the following 
factors, grant permission subject to such terms and conditions as are 
considered necessary: 

(i) credentials and net worth of the individual and the nature of his 
profession. 

(ii) the extent of his forex eamings/balances in his EEFC and/or RFC 
account: 

(iii) financial and business track record of the foreign entity, 

(iv) potential for forex inflow to the country; 


(v) other likely benefits to the country. 
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Part 111 

Investments in Foreign Securities other than by way 
of Direct Investment 

21. Prohibition on issue of foreign security by a person resident in India. 

(l)Save as otherwise provided in the Act or in sub-regulation (2), no person 
resident in India shall issue or transfer a foreign security. 

(2) A person resident in India, being an Indian Company or a Body 

Corporate created by an Act of Parliament. 

i) may issue FCC'Bs not exceeding USD 500 million to a person resident 
outside India in accordance with and subject to the conditions stipulated 
in Schedule I. 

ii) may issue FCCBs beyond US $ 500 million with the specific 
approval of the Reserve Bank. 

(3) The company/body corporate referred to in sub-regulation (2), issuing the 
FCCBs shall, within 30 days from the date of issue, furnish a report to the 
Reserve Bank giving the details and documents as under: 

a) Total amount for which FCCBs have been issued, 

b) Names of the investors resident outside India and number of FCCBs 
issued to each of them. 

c) The amount repatriated to India through normal banking channels 
and/or the amount received by debit to NRE/FCNR accounts in India 
of the investors (duly supported by bank certificate). 

22. Permission for purchase /acquisition of foreign securities in certain 
cases 

(1) A person resident in India being an individual may acquire foreign 
securities:- 

i) by way of gift from a person resident outside India; or 

ii) issued by a company incorporated outside India under Cashless 
Employees Stock Option Scheme:- 

Provided it does not involve any remittance from India, or 

iii) by way of inheritance from a person whether resident in or outside 

India. 

(2) A person resident in India, being an individual, who is an employee or a 
director of Indian office or branch of a foreign company or of a subsidiaty in 
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India of a foreign company or of an Indian company in which foreign equity 
holding is not less than 51 per cent, may purchase the equity shares offered 
by the said foreign company. 

(3) An authorised dealer may allow the remittance by the person eligible to 
purchase the shares in terms of sub-regulation (2): - 

Provided that the condition specified in that sub-regulation is fulfilled. 

(4) A person resident in India may transfer by way of sale the shares 
acquired in terms of sub-regulation (1) and (2) above 

Provided that the proceeds thereof are repatriated immediately on receipt 
thereof and in any case not later than 90 days from the date of sale of 
such securities. 

23. Transfer of a foreign security by a person resident in India 

A person resident in India, who has acquired or holds foreign securities in 
accordance with the provisions of the Act, rules or regulations made 
thereunder, may transfer them by way of pledge for obtaining fund based or 
non-fund based facilities in India from an authorised dealer. 

24. General Permission for Acquisition of foreign securities as 
qualification / rights shares 

(1) A person resident in India being an individual may 

(a) acquire foreign securities as qualification shares issued by a company 

incorporated outside India for holding the post of a director in the 

company: 

Provided that, - 

(i) the number of shares so acquired shall be the minimum 
required to be held for holding the post of director and in 
any case shall not exceed 1 per cent of the paid-up capital 
of the company, and 

(ii) the consideration for acquisition of such shares does not 
exceed the ceiling as stipulated by RBI from time to time. 

(b) acquire foreign securities by way of rights shares in a company 
incorporated outside India: 

Provided that the right shares are being issued by virtue of holding shares in 
accordance with the provisions of the law for the time being in force. 
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(c) where such person is an employee or a director of the Indian 
promoter company, acquire by way of purchase shares of a Joint Venture 
or Wholly Owned Subsidiary outside India of the Indian promoter 
company, in the field of software; 

Provided that - 

(1) (i) the consideration for purchase does not exceed the ceiling as 

stipulated by RBI from time to time. 

(ii) the shares so acquired do not exceed 5% of the paid-up capital 
of the Joint Venture or Wholly Owned Subsidiary outside India, 
and 

(iii) after allotment of such shares, the percentage of shares held 
by the Indian promoter company, together with shares allotted to 
its employees is not less than the percentage of shares held by the 
Indian promoter company prior to such allotment. 

(2) A person resident in India, being an individual holding qualification 
/rights shares in terms of sub regulations (a) or (b) above may sell the 
shares so acquired, without prior approval, provided the sale proceeds 
are repatriated to India through banking channels and documentary 
evidence is submitted to the authorized dealer. 

(3) An Indian software company may allow its resident employees 
(including working directors) to purchase foreign securities under the 
ADR/GDR linked stock option schemes:- 

Provided that the consideration for purchase does not exceed the ceiling 
as stipulated by RBI from time to time. 

25. Prior permission of Reserve Bank in certain cases 

A person resident in India being an individual seeking to acquire 
qualification shares in a company outside India beyond the limits laid down 
in the proviso to clause (a) of sub-regulation (1) of Regulation 24 shall 
apply to the Reserve Bank for prior approval. 

26. Investment by Mutual Funds 

Mutual Funds may purchase foreign securities subject to such terms and 
conditions as it may be notified by SEBI from time to time. 
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Schedule I 

See Regulation 21 (2)(i) 

Automatic Route for Issue of Foreign Currency Convertible Bonds 

(FCCBs) 

(i) The FCCBs to be issued will have to conform to the Foreign Direct 
Investment Policy (including Sectoral Cap and Sectors where FDI is 
permissible) of the Government of India as announced from time to 
time and the Reserve Bank’s Regulations/directions issued from time 
to time. 

(ii) The issue of FCCBs shall be subject to a ceiling of USD 500 million 
in any one 

financial year. 

(iii) Public issue of FCCBs shall be only through reputed lead managers 
in the international capital market. In case of private placement, the 
placement shall be with banks, or with multilateral and bilateral financial 
institutions, or foreign collaborators, or foreign equity holder having a 
minimum holding of 5% of the paid up equity capital of the issuing 
company. Private placement with unrecognized sources is prohibited. 

(iv) The maturity of the FCCB shall not be less than 5 years. The call & 
put option, if any, shall not be exercisable prior to 5 years. 

(v) Issue of FCCBs with attached warrants is not permitted. 

(vi) The “all in cost” will be on par with those prescribed for External 
Commercial Borrowing (ECB) schemes specified in the Schedule to 
Notification No: FEMA 3/2000-RB dated 3"* May 2000. The “all in cost” 
shall include coupon rate, redemption premium, default payments, 
commitment fees, and fronting fees, if any, but shall not include the issue 
related expenses such as legal fees, lead managers fees, out of pocket 
expenses. 

(vii) The FCCB proceeds shall not be used for investment in Stock 
Market, and may be used for such purposes for which ECB proceeds are 
permitted to be utilized under the ECB schemes. 

(viii) FCCBs are allowed for corporate investments in industrial sector, 
especially infrastructure sector. Funds raised through the mechanism 
may be parked abroad unless actually required. 

(ix) FCCBs for meeting rupee expenditure under automatic route to be 
hedged unless there is a natural hedge in the form of uncovered foreign 
exchange receivables, which will be ensured by Authorised Dealers. 
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(x) Financial intermediaries (viz. a bank, DF1, or NBFC) shall not be 
allowed access to FCCBs, except those Banks and financial 
intermediaries that have participated in the Textile or Steel Sector 
restructuring package of the Govemment/RBI subject to the limit of their 
investment in the package. 

(xi) Banks, FIs, NBFCs shall not provide guarantec/letter of comfort etc. 
for the FCCB issue. 


(xii) The issue related expenses shall not exceed 4% of issue size and in 
case of private placement, shall not exceed 2% of the issue size. 

(xiii) The issuing entity shall, within 30 days from the date of completion 
of the issue, furnish a report to the concerned Regional Office of the 
Reserve Bank of India through a designated branch of an Authorized 
Dealer giving the details and documents as under : 

(a) The total amount of the FCCBs issued, 

(b) Names of the investors resident outside India and number of 
FCCBs issued to each of them 


[F. No. l/23/EM/2000-Vol. Ill] 
SHYAMALA GOPINATH, Executive Director 


Foot Note : The Principal Regulations were published in the Official Gazette vide 
G.S.R.No.456(E) dated MayS, 2000 in Part II, Section 3, Sub-Section (i) 
and subsequently amended vide G.S.R.Nos. as indicated below : 


Sr. No. 

G.S.R.No. 

Date 

1 . 

157(E) 


2. 

258(E) 


3. 

259(E) 

9.4.2002 

4. 

263(E) 

9.4.2002 

5. 

265(E) 

9.4.2002 

6. 

475(E) 

8.7.2002 

7. 
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1 6.1.2003 

8. 


4.8.2003 
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14.5.2003 
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